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5- Stochastic.



169 ok ouslB 3l onliiwl by 535 yo Sl STy &iles oyt

c);i_,:u\_}j)ﬁsl_bcgb)é.l_ﬁdn@bq YttrQTu\;))ﬂYﬁab:d‘Jm‘)ju\mC}w

i (Y -Yi ! ) + AZ (Yt:rl o Yttr ) (3)

t=1
Q)ﬁ)‘}o.h Q‘ﬂ&w‘ DA.SQ})}AJALQX J.:.A‘)\;“)Q‘ML&.A )‘MT&}S sdm.‘))b

u; A 55271600 Jas slaesls sl 5 537100 aVL (slaesls j3 . diS o cpeni |5 L,
.(Emad Zadeh, Samadi & Hafizi, 2002) .» ;5 .

K g Sl gld 9y 2-1-1-4
sl gl 1Sl 03 4 on oam dhoms ol S ool Laosls 1 ot fus & s
55 il BPP (0 45ud 4 e 5 LBPP 5
.o T | A _ _; 2
Min B]P’(f_n|BP'P(e W) — B(e™™)| dw) 4)
OT).)A{
Ble™)=1 ifw €(a,b) U(-b,—a)
B(e™™) =0 eyl b5
Rl sl peiomed ol (5 — T Wy, i abuols & Glaze {(@, b) U (=b, —a)} 5
)‘r)}_?db;u‘C..w‘o&&w;oﬁou;}fzﬁwua}uﬂrjjCjﬁﬂé\j
Oloj Jsb 53 b ke 65 Coda oy 5 dmlons (510 gl gy 03 ol 0l dslons g5 93
Oy (w2 353m 0593 sk 53 )5 5 e e sl a3 3 sb e 8 8 5 5 1,
.C-w‘-l..ﬁ))lgj_ﬂjw)jb)}ﬂo))bd‘,b).)r)j Cjwi;l:.a@huu.bla)gubx’u
Sladal ) g . Cowl odds osliiu] anw o Caliden (gladals ) Coda r)jduosbjrﬁjb);
w@ai.:r)}_:'cj'oi;mijQTJJ?;L;uJuL;b{‘;“Aou@,;BGSJujw}:
MQ‘ﬁ‘)J&{‘M%ﬁl.a‘.'\.&o)LJ/‘J:.aSL.;JJ}LQM@‘oMLNM}Jgﬁ

6- Smothness



(Armwgi 9 (ild) (Jlo gy Slaidl 170

2 3 g5 03Ul (618 Ll Il Ol o 0 g 5 it 31 5 Tl s o Ly D5y (6,14SCL

.:ﬁgo;@léﬁqgﬂjloﬁ’cjﬁxﬁdb@

ORI99 - &l (Suoddgs Og03l 2-1-4
I3l 4 o (Sans g 3.5 ook b 3.5 aindd 6l o3lizal 3,5 50 (sla0 50T 51 (S
4 3l ail s e 45T (931 5e 53 Al il O gl = 3 05T oD S
03T 6l Ol = 33 O3l bl atdls 5525 Jio 53 by e Ol s
o3b a0 Osadlsm e oyl Sl sl 55 L Cnlie JDes S ur:‘;;;““‘“‘“’}’
oylal a4 4 3 oh 03] Lyt Alwian 3 g OLS (slatilacns 3 oslazul b.)lf)'ulj
Sl 33— gl ool 5050 68 cal 5313 5 a5 oS o o Sl gl = )9
O)LAT.J}.:JGA oslatul Mt SMaz oy J ! begzw:}i 349 (=.A;li:}>3u.a_:.>h:5

:.3‘9.:;46# A..w\a-.ﬂﬁ) .19{‘}) u‘“l“'AJ‘fof)}"_ G‘

a_1_ PN n
p=1-0/5DW h=p /—1_nvar 5

ze —aob 5> (2= ! T S G530 53 Sl 7 855 Shls omps = gl eleT
"ﬁf’)M’}*(*—‘gﬁHo ué,éc:ﬁf)lféz%<h<

(W19 4y ) (b f 9ol 3-1-4
Sl ,ie ol (55 5 dne o0 G, s el Jsene gla by Sl eslana
ol Bl Ly &S lyls OWS sl Sl pate CIel AL 0 Jde 3 352 50 Slej (6
Sy dshie O S e Ly (5,8 Sl Ll dir b K L oS sty iy Sole
3l pitme ot |y i miwslasl gla Sgy 4 LT slablinal 5 s (s, iz
G S\ it 3 oslinul 31 L5 5y ool 51 .(NOferesti, 2003) 5 5 o slowl 38 O gam 5
L bl & oliws 6158 Jool 0Lkl 0T ol gl & G ol p3Y Jle
azsl MJJ}J «.s—i’.J SLal s3T5l Jde s eslinal 555 Sla (6 Gla uite gl Il
030l (KPSS) SostaSl 5 05 1 ¢ s ¢ SlS &S 03305T5 (PP) 055 el ((ADF)
CaSs i Gy yn S (s sy 3 0 Slolisl 4 a5 LaS Sl S5 LBl o



171 ol o5 3 ooliil b (635 y0 UL STy adled oy

GQJJ_;A}\}W}Q}»J’T}é}k&bww)ﬂc:)‘:bﬁj@b)’dhdﬂ))d)téb

.;wu;),ﬂé‘@tsuw ol Bldas Oy gm0

lhxmehu)é (ADF) Evell m.wS),S ‘sq.ﬁ a1 4l y Q’&)T @w—l Jgu\?

Sl ok
LT M) ol dwlxo yludo ko 6
%10 w90 %5 T 90 %1 w90
Ly 3/2151 3/5628 4/2845 4/7816 Rren
Ly 2/2380 3/6032 4/3743 3/3396 &;—;.SL; ALy s
Ly 3/1983 3/5330 42191 4/0877 Il s b S po5 il
Ly 3/1983 3/5330 42191 3/9793 £33 g2k S oy 5 Ol il

gy Slalows s le

b ki gelaw 33 09 (pusld W19 4ds ) 90T S -2 Jaus

Sl ok
LT M) ol dwlmo yludo o 6
%10 w90 %5 T 90 %1 w90
Ly 1/6117 1/9493 21/6240 32/5318 Rren
Ly 1/6107 1/9513 2/6369 2/4179 &;—;.SL; ALy s
Ly 1/6115 1/9496 2/6256 3/1160 Il s b S po5 il
Ly 1/6115 1/9496 2/6256 1/9087 £33 g2k S oy 5 Ol il

s Slalow s le

b piio gmlaw 38 KPSS w19 4y g,.o;T e -3

S 2k ; .
bl axs ol duwlxo ylude o pb
%10 w90 %5 T 52 %1 T 52
L 0/1190 0/1460 0/2160 0/1830 S al
Lt 0/1190 0/1460 0/2160 0/2039 Kes— S| s L s Ol
L 0/1190 0/1460 0/2160 0/0995 dsl ol Cowi ) 5 ol ol
Lt 0/1190 0/1460 0/2160 0/0965 £3° )b Lo gy 5 Ol il

i Slalows s le

ﬁguﬁyL:;\iM;gé;gpwgy;Ta,uTuﬁb¢w,>,g45&\,.55\
) Lt i ol alal 4L e J 35 (S05 05057 ol g el 555 0T Gl
s 05037 05T 55 SdeaSly 05 ¢ opdt ¢ (SalS oS bl Og05T ol dizen




(Armwgi 9 (ild) (Jlo gy Slaidl 172

Az Ll Jde (sl e e 55 0 905T opl bl 5 1 Gl 2aST il e CoS )

Jae 3397y 9 i 2-4
Pl 2 s )5 L sk el by e Jgl e 55 0 g S Je 2 Cad 5
29316 355 0053 I 53 a5 F 5 ke Uslee 5 e sl S gl
Seslial 3,05 350 g Jte 55 s uite Ol et aiy b J g 4l 0T )3 45 555 0 4 § s
L oS Sl OT b S 5 ol Sy 4l A 55 (S5l o s aBs b s b Ai) 55
Sl 2338 0555 33 U 48,0 Oljn g o 4 B ()lr 0593 55 U 4,8 oo 55 (55 e
Jalre 5 nd £33 G g ol bl 5y Sla g5 S Sl HolS odelb s by e £33 debe o
S3loslsnn L din ol s o 3 S i 55 anm 5 Calidee (slatel 1 )3 O ) 5 (slaosls
laddes 2505 352 g Jds 55 Jite e Ol s adby b Jy 4l OT 5o 8 ol S5 a0l
5 7Sl A alny 40T s 4y A 5 IS el eslinal ok 55570 5 0d g
Aol aSate o3 53 &S
L) Codn eo55 sl solw Lo ) 5k o.x_;lsa\_:;lim_w*g_ib Jm@,@* :Jl Ja
(o 4l olaslsen
BM = C(1) + C(2)* BM (-1) + C(3)*GDPGAP + C(4)*INFGAP
BM = - 53608/65+ 1/0755*GM(-1) + 0/0567*GDPGAP + 556/5235*INFGAP

t (-2/5629) (20/2703) (2/7248) (1/2958)
Prob (0/0156)  (0/000) (0/0106)  (0/2049)
R-squared= 0/9882 Adjusted R-squared= 0/9871
Durbin-Watson = 1/8326 H- Durbin=0/5130

Ol g5 e ciml a3 & ), 5-1/96<0/5130<1/96 d_sls ;5 H- Durbin &8 > 0T
353 g g (Srens o I el 033 5 (513 gne prlams 53 45 25 8 ams
1l 25 Dy ge s st OMer o Sceers s 4 by o LM 0057
LM Test:  Prob. F(2,28)= 0/5362
- 0/05 31 iy 8 &t 0/0587 Jsles LM 5057 ;3 Fo bl @ by o P-value i



173 ok ouslB 3l onliiwl by 535 yo Sl STy &iles oyt

Ut S oy (St 5 355 ol JIs b 0 55 03n5T ol b s 3 L
FYVCRPIR PR

Jsl dis diloy Saz 40 b 520 (ADF) il oens S 6 S5 1 ady; 03031
ol I Sz 5Ll o ins OLES D g 53 ol U

th 3 (ADF) el e )!5.9 ‘sfgé a9 4l y Q’&)T @l"n’ —5,_)3..\?

3 Sl 6
L RE ) e ol dawlxo ylado ¢
: %10 T o %5 w90 %1 w90 B
L -2/6210 -2/9639 -3/6701 -3/3563 Loy

ot Slaloe s le

@A.?r.? u\.al.g_m.i )j-i_?r.ﬁ )‘J)_A.; Lledd osls QL&;]. Jg.:bjb @A.a-.? H\;LQ..M;“ Q}A)T)L)}.u
303 g ol e sl Ol 45l 0T Sl 5 ol (gl b LS oims LS

16 T T T T T T T T T T T T T

60 62 64 66 68 70 72 74 76 78 80 82 84 86 8

[—— cusum --— 5% significance |
Jo' Jw y8 CUSUM g,&)T Sldged -1 s
Gt slaasl s le

ol byl sen ite 55 OIS o b a5 das e 0lid gl Jde e I ol =k

s e (655 0 STL ST U dits lslime S gome O g S 5 Sl oslial b J s
2l S e 5 13 e 5 SIS b S5 el sk el Gl A g
23 55 o S S Cl 0T b S ¢ sdsn ol il Sl SV 5 e ) 5 IS
ErsposS IS Sy 53 gy e S Gl s g, 5 Sl p) 5 ks Ol il 6815
cCJjJA_?JﬁJJQ\J_:.?MlAéJii:Muﬁd#jéu\ibw;‘,bQ\)dﬁv-?#.l.&)



(Armwgi 9 (ild) (Jlo gy Slaidl 174

RGO PN PR P

Ao o8 Al sl by plw jleslitwl &y g o 3 A o s paas 45 LT
Ak s e B g e 3T 1 Jis L el San (DU~ S0 53 50 2k
s s b oslizal 55 68 5 2aSTh 2ld gl 4 5 OIS sl DS S0 50
G e jl eslitul L aST Sladde 55 ol 5,57 5 ols eyl 51 cdm 5 i 2 e
AL codle Ll e 5T o S, = K mhd dewp o] G 4 I 5
Sladdee s clio 0 5 Yob 51 6,8 sl g 5 5 ped 4 i slsline (LT
At pSate dllie e 3 5 OIS (g DIy =S 53 58 b Sl eslined Lo 5,57
05551 g o 3

L) Codn 055 £33 solw Coo S ool 4Bl o ns S Je e s Jde
(o al L85 75 ol sen

BM = C(1) + C(2)* BM (-1) + C(3)*GDPGAP + C(4)*INFGAPT
BM = -65257/50+ 1/0692BM (-1) + 0/0617GDPGAP + 786/9930INFGAPT

t (-3/0563) (20/8610) (3/0306) (1/9539)
Prob (0/0047)  (0/000) (0/0050) (0/0601)
R-Squared= 0/9890 Adjusted R-Squared= 0/9879

Durbin-Watson = 1/8812 H- Durbin= 0/3627
o 53 ey 0ol 435 ) 5 -1/96<0/3627<1/96 4o o5 H- Durbinss” oT s «
O3m3T gl 3503 35 015 gui 1) IV sl )y (Stans 5 555 pde Ao 535 (551 s
3o pe oy QL okl p5 3 oS 35 ot Sl o (Sens g5 4 by o LM
i o s CMar o (e 5
LM Test:  Prob. F(2,28)= 0/5362
£33 Jdos Loy EVaz & b gy o (ADF) il om0 (S0 ol ) 05057 ol
ol I SNz bl o ins OLaS 6 J g 53 ol U3



175 ol o5 3 ooliil b (635 y0 UL STy adled oy

Ghm 3 (ADF) 8L e )!5.9 ‘sfgé w19 4l Q’&)T @l"n’ —Bdgu\?

3 Slao 6
Sbb dxs e ol dawlxo yliado ¢
: %10 w90 %5 T 90 %1 w90 B
L -2/6210 -2/9639 -3/6701 -3/3563 Loy

Siaas Sl il

Pl Je (gl 2l )l LS 0505 okins OLES 2 415 5e

[—— cusum -—-- 5% significance |
£9d Jaw 5o CUSUM g,&)T oldged -2 J<i
Gt slaasl s le

yls gl LS el 55T 5 s 2 K 55 aeadilens Sl5ga5 el
O 5 (I ol 5l gor e gl 45 a0 QL G5 e | Jool> ol
oo b A5 OIS 4y o (555 0 UL S5 K03 Sle 4 thmen s e A 5
SN 5 ot 5 OIS g b Cadle s lslime () 5 OIS i S el ks
5 RN STl 1 (B e, SIS b 039 sl OV 5 Cote Ll s
KL a7 e ol .Sl 035 3 py 55 3l e 5 O3l omil 4 S (555 0 SIL Ainodsb e
S 5 LMo il el o3 0L Sua o)y 5 Sl o) 5 Ol il 457 (28l g0 )3 (2 55
Sl e a5 Jlzsl L3 51 6,05 Coa gla e 5 b s a5 (6 S el
RPN e iy e i E 5 SR 4 e, 5 ST S U e A 5 B
534S pub Olen (o Sos el 03305 (g3 a3 (68 el b (o W5 5 Sl
3,48 el 0T Sy Ladis o s 6 ey oo i 4y 0 = oo 55 sl Je 550
Tt 5 JB sk 0sb el i) 5 OIS ite 4 S O] (55 0 0L () ME el



(Armwgi 9 (ild) (Jlo gy Slaidl 176

S ks ool il ey 55 OIS it 0 S Ol 21 (6557 0 &SSL 1S Ty (S5 ol
o5k odslB L g8 o UL S5 el 5 BLbsl I G ol sl 4 3 i S e 5
GLl 1 JIs (3o (1 p 93 43 (S 5505 3,5 015 o 1) M 55 OGS o 50 5

338 350005 DS e o sl )3 55k 0ol L (65 e &S 2S5 g

Wolgile 9 (S 4l .5

P dn aly sl ite 1S54 sl Oli ( J g a0l il sen L ladde uass o
el el M 2eDe (ol yls po5 Ol 4 gy 5o Sy Lwodeld WS g5 ol ol 4 ol
S Aol b 5 (cbidoMo (2SI 51 50 2in (655 e SSL STl 05 il oM
150 03 G 65 UL AT el el s )5 5l 5 Ol el 4 D (65 e
S5 Coda (sla ite 3 5 S 5 LoDl 4 Ly w3 3L Dok py 5 Sl e ol oS
JS g i oo 2815 Gl 0 s sy S el L o g 5 Jledl oS )
R3Sl a bl 03 505 o 5 9 Sl (531 g J g o Sl 30 4 pllSl oy 5
G5 amle 0 s (655 o UL el 039 5L 5 o oy 55 3l p a5 ol 4T (Bl e
LS IS b a rash cnl slaasl al s S o, i 5 el C e 503 S
L5 Ol ol frly 3 aalllas 35 50 sLadle (b (555 e &L, & Col e !
£33 3 poss ol S (55 0 UL STy (S5 035 0ol el 5SS et
ol s Gl o pde el 03 5 Ll lal s il 503 50 Lo Doda
a3 gn Mgty s ol okt )y 5 Ay sl L cla 0T 03 55 dinoels 5 oy doDlo
sl jakie a5 Glab jaad dlaxjl a5 L5 6 slar) 0L Sl i
ol ol s Caad (655 50 STl STl b 5887 (gl by S lin (6L 5
oS ol OF 5losd (om0 5aks Ja ool alaa 3l Jg el 8 bl 5 cola SEBIESY:
I 0358 oo G dMs Sl s Coams 43 OT Ol 0305 G g Easly (655 o SSL SNzl Ol
S5 Ol e 35 a0 5 4555 o ESOL (Slaanln 55 dinodeld )l S sl (s
Bsh oS s 4 S e Sl



177 ol o5 3 ooliil b (635 y0 UL STy adled oy

References

[1] Azizi, F. (2000). Estimation of potential production methods and its
Experimental tests in Iran (1967-1999). Journal of Planning and Budgeting, 8
(4), 39-69. [In Persian]

[2] Ball, L., &Croushore,D. (2003) .Expectations and the effects of Monetary

Policy .Journal of Money, Credit and Banking, 35(4), 437-484.

[3] Baxter, M., King, R.G. (1999). Measuring Business Cycles: Approximate
Band-Pass Filters for Economic Time Series. Rev. Econ. Statistics, 81,575-593.

[4]Brown, R., Durbin, J., & Evans, J.M. (1975). Techniques for testing the
constancy ofregression relationships over time. Journal of the Royal Statistical
Society, 37, 149-163.

[5] Conrad, C., & Eife, T. A. (2012). Explaining inflation-gap persistence by a time

varying Taylor Rule. Journal of Macroeconomics, 34 ,419 - 428.

[6] Dargahi. H.and sharbat Oghli. R. ( 2010). Determining the monetary policy rule
in conditions of stable inflation in Iran using optimal control. Economic
Research, (93), 1-27. [In Persian]

[7] Dolado, J. J., Maria-Dolores, R., & Ruge-Murcia, F. J. (2002).Nonlinear

Monetary Policy Rules: some New Evidence for the US. Economics series, 10,
2-29.

[8] Emad Zadeh, M, Samadi, S. And Hafiz, b. (2002). Monetary and non-monetary
factors influencing inflation in Iran 1959-2003. Humanities and Social Sciences,
5 (19), 33-52. [In Persian]

[9] Erfani, A, Moradi,S. (2013). stability relationship Inflation gap and central bank
monetary policy The first programs to the Fourth Economic, Social and Cultural
Rights Islamic Republic of Iran. Journal of Economic Modeling, 4, 117-133. [In
Persian]

[10] Erfani, A, Shamsiian,a. (2015). Using the Taylor rule and influence policy in
Iran

Of the housing market, real state. Journal of Knowledge Investment, 18, 197-210.
[In Persian]

[11] Erler, and et al. (2011) .The Fed’s TRAP: A Taylor Type Rule with Asset

Prices .journal of Economic Finance, 2013, 37, 136-149.

[12] Farazmand, H, Qrbannzhad, M and Pourjvan, A. (2013). Determine the
optimal monetary and fiscal policy rules in Iran's economy. Journal of Research
and Economic Policy, 67, 69-88. [In Persian]

[13] Fielding, D., & Shields, K. (2005). Asymmetries in the effects of monetary
policy: the case of South Africa. Economics Discussion Papers Series No. 509,
University of Otago. Retrieved from http://hdl.handle.net/10523/1107.

[14] Hasanov, M., & Telatar, E. (2006). The Asymmetric Effect of Monetary
Shocks: The Case of Turkey, Applied Economics, 38(18), 2199-2208.




(Armwgi 9 (ild) (Jlo gy Slaidl 178

[15] Hodrick, R. J. &Prescott, E. C. (1997). Postwar U.S. BusinessCycles:
AnEmpirical Investigation. Journal of Money, Credit and Banking, 29(1), 1-16.
[16] Khataee. M. And Seyfi Pour. R. ( 2005). Tools and Rules for Monetary Policy
in Iran: A Case Study on the Third Economic and Social Development phan.

Journal of Economic Research, (73), 233-267. [In Persian]

[17] Khorsandi. M., Islamlouean. K. and Zonour. S. ( 2011). Optimal monetary
policy rule, given the stability of inflation: the case of Iran. Journal of Economic
Research of Iran, 17 (51), 43-70. [In Persian]

[18] Komeijani. A. and Tavakolian. H. ( 2012). Analysis and test the asymmetry in
monetary policy making behavior of Central Bank. Journal of Economic
Modeling Research, (6), 19-42. [In Persian]

[19]Komijani,A and et al (2013). optimal monetary policy rule in interest-free
banking environment, Journal of Islamic Economics, No. 50, 31-56. [In Persian]

[20] Kuttner, K. N., Posen, A.S. (2004). The difficulty of discerning what’s too
tight: Taylor rules and Japanese monetary policy. The North American journal
of economics and finance, 15(1), 53-74.

[21] Mehrotra, Aron and R. Sanchez, fang (2011) Assessing Mccallum and Taylor
Rules in a cross section of emerging market economies. journal of international
financial markets, institutions and money, 3, 207-228.

[22] Naraidoo,R., & Raputsoane, L. (2011). Optimal monetary policy reaction
function in a model with target zones and asymmetric preferences for South
Africa. Economic Modelling,28(1), 251-258.

[23] Nazarian. R., Safaee Kochaksraee. A. and Imam Verdi. Q. ( 2010). Analyzing
of behavior or the pattern of monetary policy making in (1973-2007). Quarterly
Journal of money and economy, (6), 1-25. [In Persian]

[24] Nilii and et al. (2007). The empirical analysis of inflation and monetary policy
making rule in Iran. Tehran, Islamic Republic of Iran's central bank. [In Persian]

[25] Noferesti, M. (2003). Unit root and cointegration in econometrics. Tehran:
Rasa Publications. [In Persian]

[26] Nojkovi, A, Petrovi, P. (2015). Monetary policy rule in inflation targeting
emerging European countries: A discrete choice approach. Journal of Policy
Modeling, 37, 577-595.

[27] Sharifi Renani. H. ( 2011). Effects of monetary policy on output and the
general price level in Iran using a structural vector error correction approach
(SVEC). Economic Policymaking, 2 (3),45-68. [In Persian]

[28] Siklos, P. L. (2007). The Fed’s reaction to the stock market during the great
depression: Fact or artefact?. Explorations in Economic History, 45 (2008),
164-184.

[29] Taghinezhad Omran, V. and Bahman, M. (2012). Augmented Taylor rule
Taylor's rule: case study of Iran, 1357-1386. Journal of Economic Modeling
Research, (9,) 1-19. [In Persian]

[30] Tashkini, A. (2006). Applied Econometrics by Microfit, Dibagaran Cultural
and Avtistic Institute, Tehran, Iran [In Persian]

[31] Tavakolian. H. (2012). Evaluation of the New Keynesian Phillips curve in the



179 ok ouslB 3l onliiwl by 535 yo Sl STy &iles oyt

context of a dynamic stochastic general equilibrium model for Iran. Journal of
Economic Research, 47(3), 1-22. [In Persian]
[32] Taylor, J, B. (1993). Discretion Versus Policy Rules in Practice. Carnegie
Rochester Conference_Series on Public Policy, 39 (December 1993), 195-214.
[33] The Central Bank of the Islamic Republic of Iran. Statistics of price index,
various years. [In Persian]

[34] The Central Bank of the Islamic Republic of Iran. National Accounts of Iran,
Economic accounts Office, various years. [In Persian]

[35] Zhua, Y, Chen, H. (2017). The asymmetry of U.S. monetary policy: Evidence
from a threshold Taylor rule with time-varying threshold values. Physica A:
Statistical Mechanics and its Applications, 473, 522-535.



(Armwgi 9 (ild) (Jlo gy Slaidl 180

A gi BICH (8 9 OlCw - =5 H098 ild 3 odlitwl b oud 3,97 p Jow b6 iwgw

L) Codn po55 sl solw Lo ) o b o.\_ols‘a_:élir___@;_iu Jee s i 15l Jbe
(o 4l lslsen
BM = C(1) + C(2)* BM (-1) + C(3)*GDPGAP + C(4)*INFGAP
BM = 2309/63+ 1/200* BM (-1) 0/0165 -*GDPGAP + 618/757*INFGAP

t (0/512) (72/010) (-0/3455) (1/3078)
Prob (0/6118) (0/000) (0/7317) (0/1992)
R-squared= 0/9933 Adjusted R-squared= 0/9928

L) CGodn o555 p 5 gl oo )k odeld 4l oasd Il Je oy o 2093 Jbe
(o al L85 75 ol sen
BM = C(1) + C(2)* BM (-1) + C(3)*GDPGAP + C(4)*INFGAPT
BM = -3385/86+ 1/201BM (-1) 0/0191 -GDPGAP + 692/95INFGAPT
t (-0/5987) (73/343) (-0/405) (1/543)
Prob (0/5531)  (0/000) (0/6876) (0/1313)
R-Squared= 0/9934 Adjusted R-Squared= 0/9923



